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 I 
摘  要 
过去二十年，PC产业伴随着互联网业务高速增长，成为全球增长最快和举足轻
重的行业；然而，近五年，伴随着IOS和Android引领的智能手机以及移动互联网的
迅速崛起，PC开始呈现衰退趋势。那么，未来PC业务将引向何方？PC企业在财务
战略上如何应对？文本选取联想和宏碁2010-2014年这五年的财务报表及行业数据，
通过建立系统的财务指标体系，采用比较分析、趋势分析、因素分析等方法，分析
两家公司在盈利能力、资产流动性、负债管理能力、资产营运效率、现金创造能
力、财富增值能力、资本市场表现、风险控制能力、可持续增长等重要方面的现状
及存在的问题，并深入剖析问题的业务动因。同时，围绕利润、现金、价值、风
险、增长五大指标展开影响因素的分解分析。最后，构建公司的财务战略，通过现
金、价值、增长构建财务战略矩阵分析，提出财务政策和财务战略的调整建议。 
全文分为七章，各章主要内容如下：第一、二两章主要介绍了研究的背景和意
义，研究思路及框架；研究的PC行业概述，以及两家公司的概况、发展历程及行业
地位。第三到六章首先通过两家公司资产负债表、损益表、现金流量表的三维分
析；其次对两家公司在盈利能力、资产流动性、债务管理能力、资产营运能力、现
金创造能力以及资本市场表现等方面展开详细分析；再次对两家公司主要财务指标
进行因素分解分析；最后将评价两家公司的资本结构政策、营运资本管理政策、投
资政策、股利政策等四大财务政策；并讨论如何应用财务战略矩阵管理企业的价值
和增长。第七章是结论和建议，主要对两家公司五年来的财务绩效、财务政策的评
价，从财务管理的角度提出适合的财务战略。 
通过分析与研究发现：联想和宏碁在 2010 到 2014 年间的业务经营、财务绩效、
财务政策和财务战略各有特色。第一、从盈利角度看，联想 PC 通过扩张获得大幅超
过市场的收入增长和较快的盈利增长，但新并购的移动和企业级业务仍处在亏损状
态。宏碁经营业务单一，PC 收入萎缩，盈利下降，甚至持续亏损。第二、从经营净
现金角度看，联想的经营性现金流在震荡中下滑，现金周期拉长，OPM 优势减弱。
宏碁的经营性现金随盈利大幅下降。第三、从创值角度看，联想是一家创值企业，持
续为投资者创造价值，但创值能力在迅速下降。宏碁是损值企业，给投资者带来亏损。
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第四、从风险控制角度看，联想持续高负债经营，以及营运资本效率下降导致高财务
风险，或将因手机业务经营风险的加大，使得总风险偏高并增大。宏碁业务震荡下行，
盈利能力迅速降低，导致其高经营风险，适当的负债比例及战略收缩的措施降低财务
风险，使总风险有所下降但仍然处在高风险。第五、从成长性看，联想的实际增长超
过可持续增长，导致资金短缺；高股利和高负债加重增长成本和风险。宏碁销售萎缩，
盈利下滑，增长严重受阻并下滑，资金勉强够维持可持续增长。 
根据以上结论，作者提出如下建议：联想方面，谨慎粗放扩张，优先考虑项目
盈利情况下的战略匹配；整合现有的业务和产品，切实加大研发投入，使产品处于领
先地位，保持供应链优势，并降低运营管理成本；结合盈利和投资策略，调整并降低
股利支付率；需改善资本结构，降低负债比例，提升营运资本效率，确保经营性现金
流。宏碁方面，继续精简淘汰现有低效业务，新业务须有盈利预期；寻求新的市场机
会，调整一味的低价策略，适当加大研发投入；重新审视高额的股利政策，盈利时应
未雨绸缪；继续保持现有资本结构，适当回购股票应对股价暴跌，减少有息负债，增
加无息负债，调整保守的营运资本政策。 
 
关键词：联想；宏碁；财务绩效；财务政策；财务战略
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Abstract 
Over the past two decades , PC industry, along with the rapid growth of Internet 
business， has become one of the fastest growing and most important industry ; however , 
the past five years , with the rapid rise of the IOS and Android smart phones and mobile 
Internet , a trend of declining started to emerge in the PC industry, then where is the PC 
business going to lead?How would the PC enterprise face with the conundrum through their 
respective financial strategies ? In this essay, Lenovo and Acer 's industry reports and data 
of the last five years , i.e. 2010 to 2014 financial years , are selected, a systematic financial 
index is established, and comparative analysis, trend analysis , factor analysis and many 
other methods are utilized, to analyze the two companies' situation and problems concerning 
the aspects of profitability , liquidity, debt management , asset operational efficiency , cash 
generation ability , wealth increase ability , capital markets performance, risk control ability , 
sustainable growth and so on , and to dissect the business drivers of the issues. Meanwhile, 
according to the five index, margin, cash, value, risk and growth,  a decomposition analysis 
of the factors is carried out. Finally, a company's financial strategy is built the matrix 
analysis of financial strategy is completed via cash, value and growth, and recommendations 
is proposed to adjust the financial strategy and financial policy. 
The text is divided into seven chapters, the main idea of each chapter is as follows: the 
first and second chapters introduces the background and significance of the research, 
research ideas and frameworks; PC industry background, as well as an overview of the two 
companies, the development process and position in the industry.The third to the six 
chapters is the three-dimensional analysis in the light of the two companies’ balance sheets, 
income statements, cash flow statements; Secondly, a detailed analysis of the two companies 
in the profitability, liquidity, debt management, asset operating capacity, as well as the 
ability to create cash capital expand market performance and other aspects; and again, 
factorization analysis of the two companies’s main financial indicators; the evaluation of 
the two companies’ capital structure policy, working capital management policy, investment 
policy, dividend policy and other financial policies; discussion of how to apply financial 
strategy to matrix manage a company’s value and growth. The  seventh chapter is 
conclusions and recommendations, mainly covering the evaluation of the two companies’ 
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financial performances and strategies in the recent five years, and a proper financial strategy 
is proposed from the perspective of financial management. 
Through the analysis and research, findings are as follows: in 2010-2014, Lenovo and 
Acer's businesses have respective characteristics concerning the financial performance, 
financial policies and financial strategies. First, in respect of profit,  Lenovo harvested 
relatively large increase in revenue and earnings growth through the expansion, but the 
mobile phone and the server business is still in the red; Acer, on the contrary, owns relatively 
singular business, whereas PC revenue has been shrinking, and profitability has declined 
and keeps going down; Second, in the aspect of the operating net cash, Lenovo's operating 
cash flow fell in the shock, cash cycle was prolonged, and OPM weakened; Acer's operating 
cash decreased sharply with the diminishing profit; Third, from the perspective of value 
creation, Lenovo is a value-creating-oriented enterprises, which has been creating value for 
investors, but its ability to create value declined rapidly; Acer is a value-losing enterprises, 
which has been bringing investment losses; Fourth, concerning risk control, Lenovo’s rising 
high-debt operation, and the high financial risk caused by high working capital efficiency 
would make the whole company at high risk, due to the increasing operating risks of mobile 
phone business; In the aspect of operating and financial, Lenovo has been in a high risk and 
the risk is going to swell; Acer’s business in a shocking downstream, its profitability 
decreased rapidly, leading to its high operating risk; an appropriate ratio of debt and its 
strategy of shrinkage have reduced financial risk, so that the total risk declined but still in 
high; Fifth, with regard to growth, Lenovo’s actual growth exceeds sustainable growth, 
causing a shortage of funds; exacerbate high dividend growth and high debt have led to the 
accretion of both costs and risks; Acer’s sales shrank, earnings declined, and growth was 
severely hampered and declined; its funds was barely enough to maintain sustainable 
growth.  
According to the above conclusions, the authors made the following recommendations: 
to Lenovo, cautious step should be taken concerning extensive expansion, while priority 
should be given to strategic match in case of project profit; the existing services and products 
should be integrated, and investment in research should be effectively increased to guarantee 
the leading position of its products and its advantage of supply chain and reduce operation 
and management costs; profitability and investment strategies should be combined to adjust 
and reduce dividend payout ratio; the capital structure should be improved,  the debt ratio 
should be reduce, and working capital efficiency should be raised to ensure operating cash 
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flow. To Acer, the businesses should be streamlined and the existing inefficient businesses 
should be eliminated, and new businesses should be expected to be profitable; new market 
opportunities should be sought, the constant low-cost strategy should be readjusted, and 
R&D investment should be appropriately increased; the high dividend policy should be re-
examined, precautions should be taken when profits are made; existing capital structure 
should be continually maintained, the tumbling of stock price should be responded through 
appropriate repurchase of shares, interest-bearing liabilities should be reduced, non-interest 
bearing liabilities should increased, and the conservative working capital policy should be 
readjusted. 
 
Keywords: Lenovo;Acer;financial performance;financial policy;financial strategy 
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1 
第一章  研究概述 
第一节 研究背景及意义 
一、研究背景 
1982年，IBM诞生了人类历史上第一部个人计算机（Personal Computer，简称
PC），此后随着科技的发展，PC的硬件系统和软件系统不断升级，其运算速度不断
加快，其功能逐渐多样化， PC已成为人类工作和生活的必需品。正如现在的我，
正在用笔记本电脑写这篇文章。比尔·盖茨先生在1980年代曾经说过：让每个人桌面
上都有一台电脑，今天这个理想已经基本实现。 
中国作为拥有13亿人口的世界最大发展中国家，无疑是世界上最有潜力的PC市
场。同时作为电子制造业大国，我国的PC的产量占全球90%，除了联想、宏碁、华
硕、清华同方等华人PC厂商外，国际PC巨头戴尔、惠普等也在中国设厂生产。PC
产业在国民经济中占据很重要的地位，中国主导全球PC产业的发展。 
联想和宏碁作为海峡两岸华人PC行业的两面旗帜，不仅在全球PC行业，乃至
于IT行业都处于举足轻重的地位。联想已连续多年进入全球企业财富500强，并长
期居中国民营企业首位。两大PC巨头，连续五年以上占据全球PC出货量前五名，
在刚刚过去的2015年里，两家公司的PC出货量占到了全球总量的27.8%①。 
联想和宏碁在全球PC产业里取得的成绩有目共睹，然而近年来受到新兴的移动
电子设备的冲击，消费者对新PC的需求量下降，全球PC出货量已持续五年下降。
联想和宏碁及全球其他PC大厂一样面临着同样的巨大的压力，不仅要努力维持着自
己的出货量和市场占有率，在相互竞争中取得优势，还要应对如华为等不断涌现的
新竞争对手的挑战。 
这两大企业该如何应对如此紧张的局势，能否在逆境中寻求发展，这些都是行
业各界十分关注的问题。因此本文选取联想和宏碁这两家PC企业作为研究对象，分
析它们2010-2014年的财务绩效，研究它们的财务政策，找出其各自的特点，从财务
                                                        
① 资料来源于全球著名的 IT 研究与咨询机构 IDC 2015Q4 Release，2015 年全球 PC 市场份额，联想 20.75%，
宏碁 7.04%，合计 27.8%，分列第一和第五位。 
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管理角度解释这两家公司价值变动的原因，探讨适合它们的财务战略。 
二、研究意义 
（一）对经营管理者的意义 
在当前PC行业的严峻局势面前，PC厂商要想在逆境中站稳脚跟并且脱颖而
出，必须制定正确的战略计划和采取及时有效的应对措施。本文基于对联想和宏碁
这两家PC企业2010-2014年近五年的财务绩效、财务政策、财务战略进行比较研
究，深入分析期间两家公司的财务绩效，剖析业务原因，研究财务政策，力图从财
务管理的角度，为企业管理者提供财务战略建议，供决策参考。 
（二）对投资者的意义 
从利润-现金-价值-风险-增长五大要素全面评估这两家公司的财务状况，为供投
资者做两家公司及行业的价值投资提供参考。 
（三）对作者自身的意义 
作为一名在联想工作超过十年的员工，在电子制造业/IT行业从事财务及经营分
析累计15年经验的财务工作者，希望能运用自己在MBA课程中所学到的理论知识，
对这两家业内具有代表性的企业的财务状况进行深入剖析，将理论与实践相结合，
有助于提升自身研究判断能力；更加深入了解自己所处的行业，提高自身职业素
养，并且为今后的工作带来借鉴意义。 
第二节 研究思路及研究框架 
一、研究思路 
企业财务报表的业绩，除了体现企业各经济业务状况，也反映财务政策和财务战
略实施结果，折射出企业财务管理水平。单纯分析企业财务业绩，不深入了解业务动
因，以及企业实施了什么样的财务政策和财务战略，对于企业经营者和财务管理者来
说还远远不够，知其然，而不知其所以然。同样，没有系统的分析企业财务各关键指
标，以及行业的水平，空谈财务政策和财务战略，你根本无法验证财务政策和财务战
略是否合理，是否有效。因此本文试图建立一套企业财务业绩的评价指标体系，能全
面反映联想和宏碁的财务业绩和风险，评价其财务政策，再结合财务战略矩阵分析方
法，分别提出两家公司财务政策和战略的调整建议。 
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